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were very favorable and that the amount probably would be §4,000,000,
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FINANCIAL NEWS

BEAR SELLING STARTS IN SPECIALTIES
AND IS EXTENDED TO STANDARD ISSUES

Rally Follows Early Decline, but Buying Is Without Sig-
nificance—Much Talk in Street About Steel

Dividend and Quarterly Earnings

NEW YORK, July f5.

The mornlng trading on the Stock Exchangs was simply a record of bearish
aotivity, The room traders committed to ths short slde and the up-town bears
used the Lloyd George statement In the morning papers, Srlllng of a hoped-for
approach of the end of the war, as an Incentive for vigoroun raids on the market.

There waa concentrated selling again In Industrial

Alcchol, which ylslded

about 8 points, and at the same time the motor stocks wera under pressurs,
with Maxwell Motors subjected to the heaviesi pressure In that group,

From these specialties the bear selling progressed to the standard atocks,
tncluding United States Stes! common, Union Pacific and Reading, and during the
first 16 Mminutes losses of around 1 point were general. Then the market had a
falr rally, on which most of the early lomsss wore recovered, but the buying was
without much significance, most of It belng of a quiet Investment character and
not to be expected to be continued at higher levels.

There was all kinds of talk about the Steel dividend and about the showinhg of
earnings to be ‘;Mdo in the quarterly statement to be published this afterncon.

One wager of
would

0 wans offored that the earnings for the quarter ending June 30
an $75,000,000, This would be at the rate of nearly 11 per cent

th
o iy bmru‘ nok for the quarter alone, and it seems positive that the earnings
. o O Ly ‘tcens of 10 per cent for the quarter,

=  How hard It

to make any prediction {n régard to the dividend actlon ean

b4 shown by the fact that, while C. D. Barney & Co, look for an extra dividend,
F. B. Keech & Co. are confident that only the regular quartarly dividend of 11§ per
cent will be declared. The tape, however, Indlcates an extra dividend, na the
stock I8 now about 6 per cent above tha prica prevalling when statements In
regard to possible dividend actlons were firet made,

There waa little pool activity In International Paper, which was exceptlionally
strong, and some of the minor Industrials, Including Republie Iron and Steel and
Colorado Fuel, also made gains, while the rest of the mirket sold off,

Bankers Confer on Loan to China
WASHINGTON, July 26,—A group of New York bankers conferred with State
Department officlals today regarding a loan which China has requested from

After the conference it wans eald the prospects for o loan

Tha

original request from China, forwarded to the bankers through the State Depart-

ment, was for $30,000,000,

American Hide and Leather Resumes Preferred Dividends
NEW YORK, July 25,—~The Amerlcan Hide and Leather Company declared

a dividend of 6 per.cent on the preferred stock, payahle September 1.

This {a the

firat dividend pald since 1505, when 3 per cent wns pald.

Extra Dividend for Warwick Mills
BOSTON, July 26—The directora of the Warwick Mlilla have declared the reg-
ular seminnnual dividend of 8 per cent and an extra dividend of b per cent, pay-
able August 1 to holders of record July 24.

COTTON ADVANCES
ON HIGHER CABLES

Unfavorable Weather Is Also Re-
flected at Opening—Wall
Street on Both Sides
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NEW YORK, July 25.—Higher oables
and unfavorable weather were refloctad nt
the epening in advances of 8 to 10 points
on the Cotton HExchange this morning. The
tone was strong Buying was led by one
of the largest (ndividual traders and n
prominent spot houss, with Liverpool taking
some of the near options but selling May.

Commisslon houses tnd room profes-
sionnls were the prinotpal sellers. Wall
ntreet operated on both sides. Trading In
July optlon was rather gmall but excited,

The first sale wis made at 10.15¢ on the
eall, from which it dropped to 15.10¢, show-
ing a guin of but 3 points. Later on fres
ufferings of that month sold down to 12.980,
while the others held at or slightly above
the oarly figures, Transactions In July
end at noon today.

Although trade quisted a little at midday
and there was some selling on a reported
sdvance in New Orleana ocean freight rates
which earried October to 13.236, or a drop of
8 points from the highest, the market re-
malned steady, being sustained by expecti-
tions that the low conditlion figure reported
to have been made by a Bouthern crop
was only an Index of
what may be expected from other privaty
figures as well an offlclal reports HSoma
advices took the position that damage In
the eastern belt had been overestimated,
pbut did not seem to make much impression
on the trads, although there was profit
taking around the ring by thoss who had
gollowed the bull side for several dnye

The recelpts of cotton at the ports for
the day were estimated mt 7000 bales, com-
pared with 0643 bales lnst week, 8852 bales
lnst year mnd 2746 bales In 1914,
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LIVERPOOL, July 26—8pot cotton to-
day was qulet at an advance of 8 points on
the basis of 5054 for midupland, The
sales nggregated 8000 bales, including 5400
bales American. ‘The Imports were 5000
bales, including 8900 bales American. The
market for futures closed firm at & net ad-
vinos of 13134 polnta,

Cotton Buyers and Sellers

NEW TYORK., July 26.—July—Gifford,
Hubbard, Jr., Sellar, Greer and Lehman,

bought; Downa, Wenman, Lester, CGoass,
Norden and Jay, sold.
October—MceFadden, Mitchell, Hartlett,

Lee, Schiil, Hartcarn, Hubbard, Wilson and
Hagedorn, bought ; Geran, Giffurd, Burnett,
Goss, Parroit, Norden and McKinney, sold.

Decomber—Flinn, Hyman, ©C, Hicks,
Mitchell, Sellar, McFadden and Rosenbergr
bought ; Carpenter, Hubbard, Jr., Young and
Beardsley, sold.

Jmuuy—&nn_r. Routres, Mohr, Schiffer
and Wilson, bought; Schill, Lehnman, Mo-
Enany, Casasrd snd Lester, sold,

March—Hyman, B. Hubbard and Young,
lmum; Rosenberg and McEnuny, sold

y—McFadden, Schill, Ingersoll and
HW bought ; Downa, sold.

PIVIDENDS DECLARED
o s

New York Bond Sales
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FOREIGN EXCHANGE

NEW YORK, July 26.—At the opening
of the Forelgn Exchangs market today
further ense developed In continental ex-
change, with the exception of francs.
Sterling and French exchange were steady;
on the other hand, relchsmarks, lire and
gullders were easler. Business was mod-
ernte, Quotatlons were: Demund sterling,
.76 10-14; cables, 4.704. Franc cab
5.O0OY chueh. 6.00%. Relchamarks, Tﬂi
and 725 ; lire cables, 6.46%. Swiss cables,
6.28% i checks, 6.28%. Vienna, 12.56 and
12,40, Beandinavia, 28.70 and 28.80. Pese-
tas, 30.15 and 20.29, Gullders cables, 41% ;
checka, 41 7-16. Hublea, 30.40 and 30.485,

The above quotations show German ex.
change at the lowest In a week or-more.

Around midday the market was very dull
with quotations unchanged from the earller
reportad fAgures with the single exception
of a slightly firmer market for Swise ex-
change. In this class as in others bysiness
was at & minimum. Swiss cables were
Quoted ut B5.27% and checks at 62835,
Authoritics on the forelgn sxchange markst
expluined the ednler condition In continental

exchange on Monday and at the opening this
morning simply to a slackenad inquiry. No
receipta of gold from Canada have been
reparted so far this week. The shipment
announced today for Cuba was on scoount
of sugar trade transsotions.
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NEW YORK, July 36.—~The ocoffes mars
ket woa this morning snd drst
prices were 2 polnts lower to 2 poluts
higher, ‘Trading was falrly active on the
call, sales amounting to 4500 bags.

The market wus steadler after the opening
and prices advanced u few polnis on scabe
tered buy by commisslon houses =nd
from forelgn interesta
. ¥
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LONDON STOCK MARKET

Business Is Restricted Owing to Irish
Situation—Americans Irreguldr

LONDON, July 26.—Business In secur-
ities on the Stock Exchange was restricted
today because of the Irish political altua-
tlon. In the malm  however, the markets
were steady.

Healtatlion was In evidence In the gilits
edged section, with rates for money firmer,
There was light weekly borrowing from the
Hank of England at 6% per cant.

Premler Asquith's war vote speech in the
Houss of Commons yesterday had & reas-
suring effect. The new 450,000,000 pounds
credit 1s expected to last untll the end of
Oetober.

Irregularity prevailled in the American
department, which was lower on the whola
following the trend of prices at New York
Profit-taking occurred " in Unlted States
Bteela

Another tavorable weckly earning state-
maent resuited in Armness in Canadian Pacl-
fics. ‘There was cheerfulness In spots In
the home rallway section on dividend an-
nouncements.

The French loan was in favor, balng
quoted at 86 16-16. An Investment demand
was noted in Chinese and Japaness bomds,

A further decline In the staple caused
additional weakness in rallroad shares

Sugar Futures Are Quiet

NEW YORK, July 2§—Sugar futures
opened qulet with a further sagging ten-
dency. Opening bl prices showed declines
'of 1 to 4 points with sales on the eall 300
tons. Ther appeared to be a MHitle liguida-
tion by tired longs dus to Lhe Inactivity
shown in the spot market and the Indiffer-
once of reflners to olferings of Cuba Faw

sugar.

RAILROAD BEARNINGS
TUXAS AND PACIFIC,
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NEW mnén LOAN |C
IN SEPTEMBER, IS
“TEMPS” REPORT

Will Be Raised on the Same
Terms as the Last
One

MUCH MONEY IN HAND

By YVES GUYOT

Epevial Cable to the Evening ILedgrer.

PARIS, July 28.-—The Temps, (L sesms,
in authorized to announce thit the next war
lodn will be In Beptember, at § per ocent,
on the same téermn ns the laast one.  Thare
I8 no Inck of confidence in 1ts AuccoRs,

It s remarked that at the end of Inst May
deposlts in the principal bankas had only
decreaned 776,000,000 franos, desplte ths in-
tefruption te businéss and to all sources
of incomes due to the war ; and it s goneral-
I¥ accepted that while, Ih responss to the
calls of the Covernment, the hoarded goid
has boen hrought out, bank notes are now
hoarded Instead of gold, and the country
thus still has planty of hoiarded money to
eall an for the new lonn.

The Parls Chamber of Commeres has put
out a proponition for the control of corpora-
tlons doing business in Franoe. They have
threa .proposals—that at least a fourth of
the capital of all concerns doing business
In Frohve must be Wronoh | that shares of
stock ropresenting at least a fourth of the
capltal munt benr m npecinl stamp, showing
that dividends on those ahares will only ba
pild to French holders | and that thera shall
ha specinl courts to control corporations in
which forelgn capitnl In Invested.

Bankers point out that the Nrst {wo pro-
posnls would be very Inconvenient for the
companies, for the Bourse and for the
publie; while the nationalization of shares
will restraln international eredit.

There have been 165,000 declarations on
the Income tnx This ls figured by the
Ministry of Finnnee to represeant about
half of thome linble, but Inmtead of mak-
ing an Immedintely arbitrary assesament
of those who made ng returns, more time
will b glven to them to make returns,

It was fenred that the ralsing of the
rate of the Bank of England to & per cent,
followad by n llke Increase In Interest on
English tressury bonds, would put up the
Paris-London exchange rate, but, on the
contrary, It has gone down, and s now
only approximately 12 per cent.

PROFIT-TAKING MAKES
WHEAT MARKET WEAK

Traders Believe Reaction Is Only
Natural Following the Recent
Sharp Rise

CHICAGD, July 25.—The weather fore-
cnst for 368 hours follows:

Minols—Generally fule tonight and Wed-
neadiny, with runllnurd high temperatiures,

Wisconsin—Thunder showers this afters
noon or tonlght: warmer extreme northeast
and near Lake Superlor tonlght: Wednes-
day. proboably Fale; continoed warm.

Minnesota—Unnettled, with thundersiorms
this afternoan north; Welnesday, partly
cloudy; somewhat warmer narth,

Towh. Nebranks and hnnms—-—(-nmulﬂ!
lnla:' und contlnued warm tonlght and We
nestiy.

North Dokota—DParily clondy tenight and
“tfm-ul‘jup. Tnmrwla'ut wariier Wednesday
enst, nnd conler we
Houth Dakota—1tarily clomly Wednesdas)
eontinued  warm.

Missouri—Generally fale tonlght and Wed-
nesduy.

CHICAGO, July 25 —Profit-taking on an
active scale woeakened the wheat market
at the start thia morning, although no ad-
vices were recelved to Indicate any gEreat
change In the crop situstion in the north-
weant,

July opened at $1.10%, ngalnst §$1.20%
at the end yestarday, and, after selling ot
§1.19%, receded to §1.19% ; September
openced at $1.21%4F1.21, compared with

$1.22%, yvesterday's last price, and declined
to $1.20% ; December ranged from $1.24%
§1.243% at the outyet, compared with $1.25

at thoe ond yesterday, and fell to $1.237%,

Traders expressed the opinlon that a re-
metion was only natural following the re-
cent shorp rise, especially ns receipte of
new winter are large. The market at
Liverpool was strong, but forelgn buyers
continued to show reluctance nbout follow-
ing the upward movéement and trade was
not active abroml,. The need for Imported
whent, however, |s becoming maore apparent
on the othér glds and the amount will be
In excens of earller estimatens,

The vialble supply In the United Kingdom
is ®7,176.000 bushels, against 03,400,000
hushels last week.

Receipts at Minneapolls and Duluth to-
day were 468 cars, agalnst 262 cara a year
ugo; at Winnipeg, 980 ecars, agalnst 642
cars; at Chicago, 103 cary, compared with
143 enrs,

Buying by commisslon houses caused a
firmer tone In corn at the start. Hot, dry
weather In the belt was a factor, Firm-
ness was noted at Liverpool., The recelpts
here today were BAB cars,

Oata were barely steady. There was sell-
Ing on reports of good yields In some of the
leading States. The recelpts here today
werae 290 cars,

Leadliue futures ranged as follows:
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Spot Wheat Firm in Liverpool

LIVERPOOL, July 26.—Spot wheal was
fArm today. with No. ¥ hard winter guoted
at 11s #izd; No. 1 Northern Manitobp at
1is 104 and No. 2 Northern Manitoba at
1ls 84 Corn was steady and unchenged,
with American mixed guoted at 10a 1d and
plate ut 14s 14, Flour was 24 higher at 425

Philadelphia Company Earnings Good
Both grosa and net garnings of the Phil-
adeiphla Company ‘mf», affillated operat-
ing companies for the month of June and
the three months ending June 30 were good,
according to the earnings statement for all
departments which came out today. For
the month the gross Increased §379.778 over
June, 1915, to §3,385.859. The statement,
classified by departments, follows:
NATURAL GAS DEFARTMENT.
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Financial Briefs

_J. Hunter Wood, of Alexander, Sprunt &
Co,, B2 Beaver straet, has applled for mem-
bership I the New York Cotton Exchange.

The New York Subireasury galned $162,.
000 from banks on Monday, reducing the
cash net loss alnce Friday to $6,889,000,

Groan enarnings of the Pann Central Light
and Power Company for June were §08, 635,
a8 ngainst $60.723 in June of last year,
Net increased from $27.719 to $42,370.

Gold coln to the amount of §1,100,000 han
been withdrawn from the New York Sub-
treasury for shipment. Of this amount
£400,000 Is for Eurcops and $700,000 for
Cubn.

Thae Colonlal Trust Company Is now oc-
cupying temporary quarters at 45 South
Broad street, the Lincoin Bullding. pending
the completion of Its new bullding at 13th
and Market strects,

The New York Coffee Exchange member-
ship belonging to the estate of W. M. Min-
ford has been sold to W. W. Birdsall for
$4200, Tha previous sanle waa $3025.

The Cltizens' Tractlon Company had gross
enrnings of $37.810 during June, ns against
$32,082 In June, 1915. The not earnings
Increased from §10,410 to $12,344. o

Gross earnings of the Central Leather
Company for the quarter ending June 10
were §4,041,378, an Increase of $2,004.148
over the corresponding perlod of Inst year,
The net Income Increased $1,039,190 to
$3,104,413,
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Riverside Western Oil Dividend Bigger

PITTSBURGH, Pa, July 25.—The River-
pide Western Ol Company has declared a
guarterly dividend of 1% per ceut op the
common stovk, payable August 25 w hold-
ers of record July 31. On February 25 last
an initial dividend of % of 1 per cent was
pald on this lssue! and on May 236 a divi-
dend of 1 per cent was pald. The regular
uuarterly dividend of 1% per cent on the
prefesred stock was also declared payable
August 5 to hoideras of record July 31.

DIVIDEND NOTWES

Accumulated Earnlngn AH NW ut 1
Payment Could-Be Made—Ha f
Action Will Be Taken ﬁUnﬂl_

The annuni report of tha Phlladelphis
Rapld Transit Campany for the year end-
ing June 30 formed the principal tople of
dimounsion In the Anansial distriet today,
It wans agreed by every ofia that tha report
win i romarkabls one In avery senise of the
word, Hecaurs of the talk from time to
time recently of & pomsible Inftial dividend
on the stock In the near future, tha sur-
plun naturally came In for ths greatest
aftention. Farf the year that ltem was
equal to B.67 enrned on the ‘stock., The
total acoumulnted surplus Ia now §2.087,075,
whith 18 equal to nearly 10 per cent on
the stock

Gonmalp has had it that the Arst dividend of
the company wotlld ba declared In tha near
future and that the rite would bas one
per ednt. Now If action of this Rind was
thken by the directors, the dividend would
amount to §200,.788 on the company's stock,
ngd there would be lefl n surpglus of $2,488,
187, It will be® sean, therefore, that a
dividend could® very readily be deviared nt
this time.  Interests In close touch with the
company do not look for any distribution
to the stockholders In the near futurs,
howsver, .

Home members of the boarll of directors
are in favor of the declaration of n &ivie
dend, say at the August maeeting, but theras
i another element in the board which In
not In faver, and It is thought that that,
glement will win out.  Action on a dividend
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in Your Factory, Power Nom York Steck =
House or Shop You Have Members ’ Kaaha,
Need of a Conveyor, SWatge

» Perhaps,

A transmission problem that our
service will help you with,
not eondult with our department

WE HAVE THE STOCK
Chain, Buckets, Sprockets,
Shafting, Bearings,
Belting

Charles Bond Co.

520 Arch Street Il

ELKINS, MORRIS & CO,
BANKERS

Land Title Building
Philadelphia




